




,QGRQHVLDPHUXSDNDQ QHJDUD NHSXODXDQ \DQJ GLKXQL ROHK SHQGXGXN GHQJDQ





RWRQRPL GDHUDK GLNHOXDUNDQ SDGD WDKXQ  PHODOXL 88 1R  3HUDWXUDQ
RWRQRPLGDHUDK\DQJGLVHEXWNDQGDODP3DVDO881REHUEXQ\L
³2WRQRPL'DHUDKDGDODKNHZHQDQJDQ'DHUDK2WRQRPXQWXNPHQJDWXUGDQPHQJXUXV




EHOL NRQVXPHQ SXQ LNXWPHQLQJNDW KDO LQL EHUSHQJDUXK EHVDU WHUKDGDS SHUXVDKDDQ
GDODPPHQHQWXNDQ ELD\D SURGXNVL KDUJD MXDO GDQ YROXPH SHQMXDODQ 6HWLDS XVDKD







3HQJHPEDQJDQ 6XEVHNWRU 3HWHUQDNDQ GDODP 3HPEDQJXQDQ .DEXSDWHQ $JDP
6XPDWHUD%DUDW-XUQDO$JULELVQLV,QGRQHVLD1RPRUK




VHNWRU SHWHUQDNDQ DGDODK SURWHLQ GDQ VXPEHU SDQJDQ \DQJ VDQJDW SHQWLQJ EDJL
PDV\DUDNDW,QGRQHVLD 3HPEDQJXQDQVXEVHNWRUSHWHUQDNDQPHPSXQ\DLQLODLVWUDWHJLV
GLDQWDUDQ\D\DLWXGDODPPHPHQXKLNHEXWXKDQSDQJDQPDV\DUDNDW\DQJVHWLDSWDKXQ
WHUXV PHQJDODPL SHQLQJNDWDQ GLVHEDENDQ NDUHQD EHUWDPEDKQ\D MXPODK SHQGXGXN
SHQFLSWDDQODSDQJDQNHUMDGDQSHQLQJNDWDQUDWDUDWDSHQGDSDWDQSHQGXGXN
7HUNDLW GHQJDQ SHPDQIDDWDQ VXPEHU GD\D GDQ SRWHQVL GDHUDK VXEVHNWRU
SHWHUQDNDQPHPLOLNLDNDUSDGDVXPEHUGD\D6HNDUDQJPXODLWLPEXONHVDGDUDQEDKZD
SHWHUQDNDQ GDODP VXDWX DJULELVQLV PHUXSDNDQ VHNWRU \DQJ PDPSX EHUWDKDQ GDODP
NRQGLVLNULVLV 3URGXN'RPHVWLN5HJLRQDO%UXWR3'5%VHNWRUSHWHUQDNDQPHUXSDNDQ





/DSDQJDQ8VDKD     
3HUWDQLDQ 3HWHUQDNDQ .HKXWDQDQ
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GDQ SHULNDQDQ VXENDWHJRUL SHWHUQDNDQ WHUJRORQJ OHELK EHVDU GDQ PHUXSDNDQ
SHQ\XPEDQJ WHUEHVDU SHUWDPD 6HGDQJNDQ VXENDWHJRUL SHULNDQDQ PHUXSDNDQ
SHQ\XPEDQJWHUEHVDUNHGXDGDODPNDWHJRULSHUWDQLDQ6DPSDLHUDUHIRUPDVLVHNDUDQJ







VDWX SURGXN GDUL SHWHUQDNDQ \DQJ WHODK GLNHQDO ROHKPDV\DUDNDW VHFDUD OXDV 6XVX
PHUXSDNDQ VDODK VDWXPLQXPDQGHQJDQNDQGXQJDQJL]L\DQJEDQ\DNGDQEDLNEDJL
NHVHKDWDQ WXEXK 0LQXPDQ \DQJ VDWX LQL WLGDN KDQ\D VHNHGDU DVXSDQ FDLUDQ VDMD





SDGD WDQJJDO  0DUHW  3DGD DZDO DEDG ;9,, MDPDQ SHQMDMDKDQ %HODQGD
3DQJHODQJDQVXGDKGLNHQDOGHQJDQZLOD\DKSHWHUQDNDQVDSLSHUDK\DQJGLNHORODROHK
SHUXVDKDDQ%HODQGD3HUXVDKDDQWHUVHEXWEHUQDPD'H)ULHVFKH7HUS$OPDQDN9DQ
'HU(OV GDQ%LJ0DQ8QWXNSHPDVDUDQ KDVLO SURGXNVLQ\D SHUXVDKDDQPHQGLULNDQ
%0&%DQGXQJFKH0HON&HQWHU
6HSDQMDQJ SHUMDODQDQQ\D .3%6 3DQJDOHQJDQ WHODK PHQFDSDL VHUDQJNDLDQ





)ULVLDQ )ODJ PHUXSDNDQ PLWUD XWDPD .3%6 3DQJDOHQJDQ NDUHQD 37 )ULVLDQ )ODJ
PHPEHOL VXVX VHJDU GDUL .3%6 3DQJDOHQJDQ GDQ PHPEHULNDQ EDQWXDQ EHUXSD
SHQGDQDDQ 'DODP PHPDVDUNDQ SURGXNQ\D .3%6 3DQJDOHQJDQ PHPLOLNL EHEHUDSD




GDQ GHQJDQ EHEDV EHUWXNDU SURGXN EDLN EDUDQJPDXSXQ MDVD OD\DQDQ \DQJ EHUQLODL
GHQJDQRUDQJODLQ 6HFDUDPDQDMHULDOSHPDVDUDQVHODOXGLJDPEDUNDQVHEDJDL ³WKHDUW
RIVHOOLQJSURGXFW´DNDQWHWDSLEDQ\DNRUDQJWHUNHMXWVDDWPHQGHQJDUEDKZDEDJLDQ
\DQJ SDOLQJ SHQWLQJ GDODP SHPDVDUDQ EXNDQODK PHQMXDO PHODLQNDQ OHELK GDUL LWX
PHQMXDO KDQ\DODK KDVLO GDUL VWUDWHJL SHPDVDUDQ \DQJ WHODK GLODNXNDQ SHUXVDKDDQ
3ULQVLS ELVQLV GL HUDPRGHUQ VHNDUDQJ LQL EHUEHGD GHQJDQ SULQVLS ELVQLV GXOX \DQJ
KDQ\DPHQJDUDKSDGDSURGXNGDQSHQMXDODQVDMD
7XMXDQ GDUL NRQVHS SHPDVDUDQ DGDODK PHPEHULNDQ NHSXDVDQ WHUKDGDS




6HWLDS SHUXVDKDDQ WHQWX DNDQ PHODNXNDQ VHJDOD XSD\D XQWXN NHODQJVXQJDQ
KLGXSQ\D \DQJ EHURULHQWDVL SHUWXPEXKDQ GDODP MDQJND SDQMDQJ9ROXPH SHQMXDODQ
SHUOXGLWLQJNDWNDQXQWXNPHPSHUROHK ODED\DQJPDNVLPDO9ROXPHSHQMXDODQGDSDW
























\DQJ VDQJDW PHQHQWXNDQ WLQJJL DWDX UHQGDKQ\D ODED EHUVLK \DQJ DNDQ GLKDVLONDQ
%HULNXWLQLPHUXSDNDQGDWDELD\DSURGXNVL.3%63DQJDOHQJDQ
 )UHGG\5DQJNXWL0HDVXULQJ &RVWXPHU6DWLVIDFWLRQࣟ7HNQLN0HQJXNXUGDQ
6WUDWHJL 0HQLQJNDWNDQ .HSXDVDQ 3HODQJJDQ -DNDUWD *UDPHGLD 3XVWDND 8WDPD
K






















7HUGDSDW EHEHUDSD IDNWRU \DQJ GDSDW PHPSHQJDUXKL YROXPH SHQMXDODQ






 .00HG\DQD 3XWUD:D\DQ &LSWD GDQ )ULGD\DQD <XGLDDWPDMD $QDOLVLV
)DNWRU)DNWRU\DQJ0HPSHQJDUXKL9ROXPH3HQMXDODQ3DGD8':D\DQ)LEHU*ODVV
6LQJDUDMD7DKXQ K
 'U 6XGDU\RQR 0DQDMHPHQ 3HPDVDUDQ 7HRUL GDQ ,PSOHPHQWDVL
<RJ\DNDUWD$1',K
ϳ
+DUJD EHULQWHUDNVL GHQJDQ VHOXUXK HOHPHQ ODLQ GDODP EDXUDQ SHPDVDUDQ
PDUNHWLQJPL[XQWXNPHQHQWXNDQHIHNWLYLWDVVHWLDSHOHPHQGDQNHVHOXUXKDQHOHPHQ








7DKXQ +DUJD 6HOLVLK 1HWWR
 5S  PO
 5S 5S PO
 5S 5S PO
 5S 5S PO







PO PDND KDUJD VXVX GL WDKXQ  PHQJDODPL NHQDLNDQ 5S  GDUL WDKXQ
















VLࣔUPHQMDGL GXDPDFDP3HUWDPD KDUJD \DQJEHUODNX VHFDUD DODPL WDQSD FDPSXU
WDQJDQSHPHULQWDK'DODPKDOLQLSHGDJDQJEHEDVPHQMXDOEDUDQJGHQJDQKDUJD\DQJ
ZDMDU GHQJDQ PHPSHUWLPEDQJNDQ NHXQWXQJDQQ\D 3HPHULQWDK GDODP KDUJD \DQJ
EHUODNXVHFDUDDODPL WLGDNEROHKFDPSXU WDQJDQNDUHQDFDPSXU WDQJDQSHPHULQWDK
GDODPNDVXVLQLGDSDWPHPEDWDVLNHEHEDVDQGDQPHUXJLNDQKDNSDUDSHGDJDQJDWDXSXQ
SURGXVHQ .HGXD KDUJD VXDWX NRPRGLWDV \DQJ GLWHWDSNDQ SHPHULQWDK VHWHODK
 5DXGKDK3HQJDUXK3HQGDSDWDQ0DV\DUDNDW7HUKDGDS3HULODNX.RQVXPVL
6HSHGD0RWRU 3DVFD 7VXQDPL'DODP 3HUVSHNWLI (NRQRPL ,VODP GL 'HVD /DPEDUR












PHPSHUWLPEDQJNDQPRGDO GDQ NHXQWXQJDQZDMDU EDJL SHGDJDQJPDXSXQ SURGXVHQ
VHUWDPHOLKDWNHDGDDQHNRQRPL\DQJ ULLO GDQGD\DEHOLPDV\DUDNDW3HQHWDSDQKDUJD
SHPHULQWDKGDODPSHPHULQWDKLQLGLVHEXWGHQJDQ$WWDVࣔƯU$OMDEEDUL




³6HVXQJJXKQ\D $OODK 6:7 ']DW <DQJ 0DKD 0HQHWDSNDQ KDUJD \DQJ 0DKD
0HPHJDQJ<DQJ0DKD0HOHSDVGDQ<DQJ0HPEHULNDQUH]HNL$NXVDQJDWEHUKDUDS




KDUJD EHUDUWL PHQLDGDNDQ NHEHEDVDQ WHUVHEXW 3HPDWRNDQ KDUJD WHUVHEXW
PHPEDKD\DNDQEDKNDQWHUPDVXNVDQJDWPHPEDKD\DNDQXPDWGDODPNHDGDDQSHUDQJ




3HQGDSDWDQ GDODP ,VODP WHUGDSDW SDUDPHWHU DO)DODK DGDODK NHVHMDKWHUDDQ
\DQJ KDNLNL NHVHMDKWHUDDQ \DQJ VHEHQDUEHQDUQ\D GLPDQD NRPSRQHQNRPSRQHQ
 6HWLDZDQ%XGL8WRPR)LTLK$NWXDO-DZDEDQ7XQWDV0DVDODK.RQWHPSRUHU
-DNDUWD*HPD,QVDQL7WK
 6\DLNK 3URI 'U .KROLG %LQ Ä$OL %LQ 0XKDPPDG $O 0XV\DLTLK $O
0XNKWDVKRU)LO0XࣔDPDODW0DNWDEDK$U5XV\G&HWDNDQ7DKXQK









PHQJDQMXUNDQ XPDWQ\D XQWXN EHNHUMD PHPSURGXNVL GDQ EHUSHUDQ GDODP EHUEDJDL
EHQWXNDNWLYLWDVHNRQRPLVHSHUWLSHUWDQLDQSHUNHEXQDQSHULNDQDQSHUGDJDQJDQGDQ
SHULQGXVWULDQGDQ ,VODPPHPEHUNDWL SHNHUMDDQGXQLD LQLGDQPHQMDGLNDQQ\DEDJLDQ
GDULLEDGDKGDQMLKDGMLNDGLVHUWDLGHQJDQQLDW %HULNXW)LUPDQ$OODK6:7
ϥ˴ϮϤ˴˵Ϡψ˵˸ϳ ϻ˴ Ϣ˸˵ϫϭ˴ Ϣ˸Ϭ˴˵Ϡ ԻϤ˴ϋ˴˸΃ Ϣ˸Ϭ˴˵ϴ˷˶ϓϮ˵˴ϴϟ˶ϭ˴ م ΍َϮ˵ϠϤ˶ϋ˴ ΎϤ͉ ˶ϣ˷ Ζ˲ ԻΟ˴έ˴˴Ω ˳Ϟ˷Ϝ˵ϟ˶ϭ˴
$UWLQ\D  ´'DQEDJLPDVLQJPDVLQJPHUHNDGHUDMDWPHQXUXWDSD\DQJ WHODKPHUHND
NHUMDNDQ GDQ DJDU $OODK PHQFXNXSNDQ EDJL PHUHND EDODVDQ SHNHUMDDQ
SHNHUMDDQPHUHNDVHGDQJPHUHNDWLDGDGLUXJLNDQ´46$O$KTDDI
$\DW GL DWDV PHQXQMXNNDQ KXEXQJQQ\D GHQJDQ SHQGDSDWDQ DWDX YROXPH
SHQMXDODQ\DLWX$OODK6:7WHODKPHQFLSWDNDQPDQXVLDVHEDJDLPDNKOXN\DQJSDOLQJ
VHPSXUQD GDUL VHPXDPDNKOXN FLSWDDQ$OODK NDUHQDPDQXVLDPHPLOLNL DNDO XQWXN
GLJXQDNDQGDODPPHPEHGDNDQPDQDKDO \DQJEDLNGDQPDQDKDO \DQJEXUXN'DQ
$OODKWHODKPHPEHULNDQNHOHELKDQNHSDGDPDQXVLDDJDUPDPSXPHQFDULQLNPDW\DQJ




































'DUL WDEHO  GDQJDPEDU  GDSDW GLNHWDKXL EDKZDSHQMXDODQ WDKXQ






3HUHQFDQDDQ YROXPH SHQMXDODQ ELD\D SURGXNVL GDQ KDUJD MXDO SDGD VXVX
SDVWHXULVDVL.3%6PDVLKEHUGDVDUNDQVLPXODVLGDQPHQFRED± FRED\DQJGLGDKXOXL





'DODP SHQHOLWLDQ LQL SHQHOLWL EHUPDNVXG LQJLQ PHQJHWDKXL KXEXQJDQ VHUWD
SHQJDUXKQ\DDQWDUDELD\DSURGXNVLGDQKDUJDSHQMXDODQWHUKDGDSYROXPHSHQMXDODQ
VHEDE EHUGDVDUNDQ KDVLO SHQJDPDWDQ DZDO GDUL GDWD \DQJ SHQHOLWL SHUROHK GDUL GDWD
ELD\DSURGXNVLGDQKDUJD MXDO PHQJDODPLIOXNWXDVLQDLN WXUXQVHODPDSHULRGH WDKXQ
 VDPSDL GHQJDQ WDKXQ  KLQJJD KDO LQL GLGXJD PHPSHQJDUXKL YROXPH
SHQMXDODQ SDGDSURGXNVXVXSDVWHXULVDVL.3%63DQJDOHQJDQ$GDSXQQDLN WXUXQQ\D











 $GDNDK SHQJDUXK%LD\D3URGXNVLWHUKDGDS9ROXPH3HQMXDODQ VXVXSDVWHXULVDVL
.3%63DQJDOHQJDQ'LVWULEXWRU%DQGXQJ"



































%HEHUDSD SHQHOLWLDQ WHODK GLODNXNDQ VHEHOXPQ\D XQWXNPHQXQMXNNDQ EDKZD
DGDQ\D%LD\D3URGXNVL'DQ+DUJD-XDO7HUKDGDS9ROXPH3HQMXDODQGDODPSHQFDSDLDQ
VXDWX WXMXDQ SHUXVDKDDQ 6HKLQJJD SHUXVDKDDQ WHUVHEXW GDSDW EHUMDODQ GHQJDQ EDLN
'DODPSHQHOLWLDQ LQL SHQXOLVPHQFREDPHQJDPELO UXMXNDQGDUL EHEHUDSD SHQHOLWLDQ
VHEHOXPQ\D\DQJPHPSXQ\DLNDLWDQ\DQJNXUDQJOHELKVDPDGHQJDQSHQHOLWLDQ\DQJ
GLODNXNDQROHKSHQXOLV+DOLQLGLPDNVXGNDQXQWXNPHPEHULNDQSHQGDODPDQPHQJHQDL
WRSLN SHQHOLWLDQ \DQJ DNDQ GLODNXNDQ $GDSXQ SHQHOLWLDQ WHUGDKXOX \DQJ EHUNDLWDQ
GHQJDQSHQHOLWLDQLQLGLDQWDUDQ\DVHEDJDLEHULNXW
3HUWDPD $QLV +DOLPDK $PDOLD GHQJDQ MXGXO 3HQJDUXK +DUJD 'DQ %LD\D
3URPRVL 7HUKDGDS 9ROXPH 3HQMXDODQ (PDV 6WXGL .DVXV 3DGD 3HJDGDLDQ 6\DULDK
&DEDQJ %RWDQLFDO -XQFWLRQ 6NULSVL  +DVLO SHQHOLWLDQ PHQXQMXNDQ EDKZD
YDULDEHOKDUJDGDQELD\DSURPRVLEHUSHQJDUXKNXDWWHUKDGDSYDULDEHOYROXPH
SHQMXDODQ+DVLOXMLWYDULDEHO+DUJD;WHUKDGDS9ROXPH3HQMXDODQ<PHQXQMXNDQ





\DQJ VLJQLILNDQ DQWDUD YDULDEHO KDUJD WHUKDGDS YROXPH 'DQ KDVLO SHQHOLWLDQ
PHQ\DWDNDQ EDKZD ELD\D SURPRVL PHPLOLNL SHQJDUXK VHFDUD VLJQLILNDQ WHUKDGDS




GDQ ELD\D SURPRVL YDULDEHO LQGHSHQGHQ 9ROXPH 3HQMXDODQ 6HGDQJNDQ SHUEHGDDQ
GHQJDQSHQHOLWLDGDODKORFXVGDQWDKXQSHPEXDWDQ
.HGXD $MHQJ0XVGLODZDWL GHQJDQ MXGXO 3HQJDUXK+DUJD -XDO 'DQ %LD\D
3URPRVL7HUKDGDS9ROXPH3HQMXDODQ6WXGL.DVXV3DGD3W.HUWDV3DGDODUDQJ3HUVHUR
-XUQDO  +DVLOSHQHOLWLDQPHQXQMXNNDQEDKZDYDULDEHOKDUJDGDQELD\D
SURPRVL EHUSHQJDUXK NXDW WHUKDGDS YDULDEHO YROXPH SHQMXDODQ+DVLO SHQHOLWLDQ LQL
MXJD PHQXQMXNDQ EDKZD VHFDUD SDUVLDO KDUJD MXDO EHUSHQJDUXK VLJQLILNDQ WHUKDGDS
YROXPH SHQMXDODQ NDUHQD GDODP XML KLSRWHVLV WKLWXQJ    EHUDGD SDGD GDHUDK
SHQRODNDQ+ \DQJPHQXQMXNDQ EDKZD KDUJD MXDO EHUSHQJDUXK VLJQLILNDQ WHUKDGDS





3HQMXDODQ &9 %DQJNXZDQJ -XUQDO  +DVLO SHQHOLWLDQ PHQXQMXNNDQ 
YDULDEHOMHQLVSURGXNGDQELD\DSURPRVLEHUSHQJDUXKNXDWWHUKDGDSYROXPHSHQMXDODQ
3HQJDUXK SRVLWLI GDUL ELD\D SURGXNVL VHFDUD SDUVLDO WHUKDGDS YROXPH SHQMXDODQ




-HQLV 3URGXN %LD\D 3URPRVL 'DQ %LD\D 3URGXNVL 7HUKDGDS 9ROXPH 3HQMXDODQ
%DOL
ϭϲ
%HVDUQ\D NRHILVLHQ UHJUHVL \DLWX VHEHVDU  +DVLO LQL PHQXQMXNDQ EDKZD DGD
SHQJDUXKSRVLWLIGDULELD\DSURGXNVLWHUKDGDSYROXPHSHQMXDODQVHFDUDSDUVLDO VHEHVDU







WHUKDGDS 7HUKDGDS 3HQGDSDWDQ <'DODP LVODP SURGXNVL EXNDQODK KDQ\D VHNHGDU




;HQLD 3DGD 3W $VWUD 'DLKDWVX 7ENFDEDQJ 0DODOD\DQJ 0DQDGR -XUQDO 
%HVDUQ\D NRHILVLHQ UHJUHVL \DLWX VHEHVDU  +DVLO LQL PHQXQMXNDQ EDKZD DGD
SHQJDUXKSRVLWLIGDULKDUJDWHUKDGDSYROXPHSHQMXDODQVHFDUDSDUVLDOVHEHVDU
3HUVDPDDQGHQJDQSHQHOLWLDGDODKYDULDEHOGHSHQGHQKDUJDGDQYDULDEHO LQGHSHQGHQ
9ROXPH 3HQMXDODQ 6HGDQJNDQ SHUEHGDDQ GHQJDQ SHQHOLWL DGDODK ORFXV GDQ WDKXQ
SHPEXDWDQ
 0LD $SULOLD 3HQJDUXK %LD\D 3URGXNVL 'DQ +DUJD -XDO 7HUKDGDS
3HQGDSDWDQ 3HWDQL0HQXUXW 3HUVSHNWLI (NRQRPL ,VODP 6WXGL 3DGD 3HWDQL -DJXQJ
'HVD .RPHULQJ 3XWLK .HFDPDWDQ *XQXQJ 6XJLK .DEXSDWHQ /DPSXQJ 7HQJDK
/DPSXQJ








































































































MXPODK SDVRNDQ NH SDVDU 'DODP KDO LQL VHPXD ELD\D VHPXD SURGXNVL GLMXPODKNDQ
NHPXGLDQGLEDQGLQJNDQGHQJDQSHQGDSDWDQGLSHUROHK
 3HQJDUXK+DUJD-XDO 7HUKDGDS9ROXPH3HQMXDODQ
+DUJD EHUSHQJDUXK ODQJVXQJ WHUKDGDS ODED XVDKD ODED XVDKD GLSHUROHK GDUL
SHQGDSDWDQ WRWDO GLNXUDQJL ELD\D WRWDO 3HQGDSDWDQ WRWDO WHUGLUL GDUL KDUJD SHUXQLW
GLNDOLNDQ NXDQWLWDV \DQJ GLMXDO 'HQJDQ NDWD ODLQ WLQJNDW KDUJD \DQJ GLWHWDSNDQ
PHPSHQJDUXKL SHUSXWDUDQ EDUDQJ \DQJ GLMXDO NXDQWLWDV EDUDQJ \DQJ GLMXDO
EHUSHQJDUXK WHUKDGDS ELD\D \DQJ GLWLPEXONDQ GDODP NDLWDQ\D GHQJDQ SHQJDGDDQ
EDUDQJEDJLSHUXVDKDDQGDJDQJGDQHILVLHQVLSURGXNVLEDJLSHUXVDKDDQPDQXIDNWXU
-DGL KDUJD EHUSHQJDUXK WHUKDGDS SHQGDSDWDQ WRWDO GDQ ELD\D WRWDO VHKLQJJD SDGD




YROXPH SHQMXDODQ NDUHQDPHODOXL ELD\D SURGXNVL 6HPDNLQ EHVDU ELD\D SURGXNVL
PDNDVHPDNLQEHVDUSXODYROXPHSHQMXDODQ\DQJGLFDSDLROHKSHUXVDKDDQ
%HUGDVDUNDQ XUDLDQ NRQVHS WHRUL GDQ KDVLO SHQHOLWLDQ WHUGDKXOX PDND GDSDW
GLEXDW NHUDQJND SHPLNLUDQ GDQ SHUXPXVDQ PDVDODK KLSRWHVLV GHQJDQ YDULDEHO ;
YDULDEHO LQGHSHQGHQ \DLWX %LD\D 3URGXNVL GDQ +DUJD -XDO VHGDQJNDQ YDULDEHO <
YDULDEHO GHSHQGHQ \DLWX 9ROXPH 3HQMXDODQ 'LPDQD YDULDEHO ELD\D SURGXNVL
 'DQLHO0RHKDU3HQJDQWDU(NRQRPL3HUWDQLDQ-DNDUWD37%XPL$NVDUD
K
 5DPEDW /XSL\RDGL GDQ +DPGDQL 0DQDMHPHQ 3HPDVDUDQ -DVD -DNDUWD
6HODPED(PSDWK




PHPSXQ\DL SHQJDUXK WHUKDGDS YROXPH SHQMXDODQ SHUXVDKDDQ DUWLQ\D DSDELOD ELD\D
SURGXNVL PHQLQJNDW VHPDNLQ EDQ\DNQ\D ELD\D \DQJ GLNHOXDUNDQ PDND YROXPH
SHQMXDODQ SHUVDKDDQ SXQ DNDQPHQXUXQ 6HGDQJNDQ YDULDEHO KDUJD MXDO PHPSXQ\DL
SHQJDUXKWHUKDGDSYROXPHSHQMXDODQ DUWLQ\DDSDELODKDUJDMXDO PHQXUXQ PDNDYROXPH
SHQMXDODQ DNDQPHQXUXQEHJLWXSXQVHEDOLNQ\DMLNDKDUJDMXDO PHQLQJNDWPDNDYROXPH
SHQMXDODQ MXJDDNDQPHQLQJNDW%HUGDVDUNDQDVXPVLDVXPVL%LD\D3URGXNVLGDQ+DUJD






















SHQHOLWLDQ GLPDQD UXPXVDQ PDVDODK SHQHOLWLDQ WHUVHEXW GLQ\DWDNDQ GDODP EHQWXN
NDOLPDW SHUWDQ\DDQ 'LNDWDNDQ VHPHQWDUD GLNDUHQDNDQ MDZDEDQ \DQJ GLEHUL EDUX
EHUGDVDUNDQ WHRUL \DQJ UHOHYDQ EHOXP EHUGDVDUNDQ SDGD IDNWDIDNWD HPSLULV \DQJ
GLGDSDWNDQ PHODOXL SHQJXPSXODQ GDWD +LSRWHVLV DGDODK DOWHUQDWLI GXJDDQ MDZDEDQ
\DQJ GLEXDW ROHK SHQHOLWL EDJL SUREOHPDWLND \DQJ GLJXQDNDQ GDODP SHQHOLWLDQ
%HUGDVDUNDQUXPXVDQPDVDODK WXMXDQSHQHOLWLDQGDQNHUDQJNDSHQHOLWLDQGLDWDVPDND
GDSDWGLEXDWKLSRWHVLVGLDQWDUDQ\DVHEDJDLEHULNXW
+D  7HUGDSDW 3HQJDUXK %LD\D 3URGXNVL WHUKDGDS 9ROXPH
3HQMXDODQ
+D  7HUGDSDW3HQJDUXK +DUJD-XDOWHUKDGDS9ROXPH3HQMXDODQ
+D  7HUGDSDW 3HQJDUXK %LD\D 3URGXNVL GDQ +DUJD -XDO
WHUKDGDS9ROXPH3HQMXDODQ
 3URI'U6XJL\RQR6WDWLVWLND8QWXN3HQHOLWLDQ&HWDNDQNH%DQGXQJ
$OIDEHWD
 ,ELGK
